
The Consolidation
Coal Company

5% Gold Bonds
l>uo 1050

Secured by a first Hon on about
! 0.1.000 acres of coal l;:nd*.
This company Is one of the
largest ;n .. lw"* rgi.fbituminous
cow in thii V. h and In the
extent of its reserves, prob¬
ably the largest bituminous
coal property iu the world.
I'or pasi 10 years net earnings
rearly four times average bond rjinu rest charges for same period. j

Price yielding about

\ 6%
Circular on request

The National City Company
, Main Office:

National City Hank Building,
Uptown Office: 42nd at. &. Madison Ave

tj~ife

Increasing
Earnings

are reported by Public
. Utilities in every sec¬

tion of the United
States. Certain well-
secured Public Utility
Bonds are still avail¬
able at attractive
prices.

Write for Circular No. 8610

Bonbright &Company
! Incorporated

25 Nassau Street, New York

Ii
j EXEMPT FROM ALL
FEDERAL INCOME TAXES

iii '

City of Garfield, N. J.
6% School Bonds

Maturing Aug. 1, 1034-56

Price and circular on

application.

B.I.Van Ingen& Co.
46 Cedar Street, New York

Telephone John 6364

(Chicago, Milwaukee &
St. Paul System)

Chicago, Terre Haute
& South Eastern
1st & Ref. 5s, 1960

SECURED by first mortgage
on 114 miles main line,

also on large amount of equip¬
ment and valuable real estate.
This road penetrates the Clin-
ton Coal fields and serves as
the main source of fuel supply
to the Chicago, Milwaukee &
St. Paul, which owns the road
and assumes the above issue
as to payment of principal and
interest. Listed on the New
Stock Exchange. Earnings
three times interest require-
ments.

Yield 6%%
F. J. LISMAN & CO.

Specialists in Steam Railroad
Securities Since 1890

Member* N. Y. Stock Kxrhangt
61 Broadway New York

Tel. Bowling Grmn ST40.

Cudahy Packing Co.
First 5s, due 1946

CECURED by . first
! mortgage on real e»-

y tate and other fixed
ertie* of the Cor.r< uy
which are valued ai ap¬
proximately twice the
amount of Firit Mortgage
Bondi outstanding.
Net profits for the five
yean ended October 29,
1921, after taxes and ad¬
justments reported to
average nearly 8 times in¬
terest requirements on
First Mortgage Bonds.
Price' 88 end Interest

To Yield 5.90%
Send for Circular .4-147.

Merrill, Lynch & Co.
Memberi Afew York, Stock Exchange
120 Broadway New York

Uptown Office, 11 East 43d St.
OMotao DMtoM MDwaukM

Donrw lo» An*rles

I,*

Industrial Stocks Make Late
Gains.Largre Independent

Boosts Steel Prices.

V tsituci 4CH.ua-

ng Bales, the significance of the Supreme
Court's pas rate decision was appreciated
by traders ln public utility Issues
notably New Tork traction stocks and
bonds. Advances among them were

fairly broad. The bond market as a

whoie was firm, several foreign bonds
r sing briskly under good sized buying
orders.
The Importance of steel price ad¬

vances put m effect by the Jones *
Laughlhi Steel Company, on* of the
largest Independents, could not be esti¬
mated fully inasmuch as the $8 a ton
rise was from a nominal basis, on which
not much business had been done. The
way in which the increase is received
by competing companies will prove
whether or not It was in the natun, of
a trial balloon to test the attitude of
consumers or a permanent upturn, prom¬
ising to be followed by others. With
steel mill operations at 55 per oent of
capacity and Inclined toward enlarge¬
ment from that figure. It would not be
surprising if several companies should
seek to follow the Jones * Laughlln
lead ln the case of products ln light de¬
mand, which in many cases have shown
no profits for several months.
Wheat prices were able to stand

above Monday's lowest quotations, but
a renewal of realizing sales carried
them 1% to 1% cents a bushel lower
than Monday's final quotations, and the

j other grains also lost ground. Cotton

| All foreign (exchanges receded, st«r-
Ung at it* minimum of 4.87H quotation
being 6*4 cents under the year's hlgheEt
price, reached last week. Sterling
fluctuations lately have been fairly
broad, with a steadily downward ten¬
dency. suggesting that speculative fol¬
lowers of the market were inclined to
reailzv some pf the profits derived In
this year's great advance. A reaction
under similar auspices occurred late ln
February, only to be followed by un¬

usual strength.

' as yesterday's ofl
ere large and well absorbed.
Speculation in stocks carried

prices changed very little.

FOREIGN EXCHANGE.

TUESDAY, MARCH 7. 1K1
GREAT BRITAIN.

Parity. Yester-
$4.8048 Sterling: To-day. day

Demand $4.37% $4.30% $4.43%Cables 4.37% 4.40'J 4.43%Hankers. 00 ilys 4..'!4'4 4 30% 4.40'!
Banker*. 00 dye 4.33 4.35-% 4.39

THE CONTINENT.
19.30 France, cent* a franc:

Demand 8.96% 0.08% . ie
Cabled X.H7 0.09 O.Hl'419.30 Belgium, cents a franc:
Demand 8.41% 8.57 8.68%
Cables 8.42 8.57% 8.09

19.30 Switzerland, cent* a franc:
Demand 19.40 10.50 1Q.r>8
cables 11».4# 19.52 19.60

19.30 Italy, cents a lira:
Demand 4 wi% 6.22% 6.31%
Cables 4.9T 5.23 6.33

23.80 Germany, cents a nark:
Demand 38% -39% .44
Cables 38% .3!>% .44

24.00 Sweden, cents a krone:
Demand M.30 26.35 20.68
Cables 20.35 20.40 20.63

26.80 Norway, cents a krone:
Demand 17.70 17.B5 17.25
Cable 17 00 17.30

M.80 Denmark, cents a krone:
Demand 21.20 21.15 21.00
Cable 21 20 21.10

19.30 Creecr, cents a drachma:
Demand 4.0:i 4 03 4 03
Cables 4.Or. 4.03 4.60

19.80 Hpaln. cente a pe«efa:
Demand 1 r>.T^ 15.02 15.99
Cable 1>04 10.01

40.20 Holland, cents a florin:
Demand 37.HO .'iS.13 38.35
Cables 30.nr. 38.18 38.40

61.46 Itussla. cente a ruble:
ino rubles 12 .12 .074
600 rubles 00 .00 .06%

20.26 Austria, cents a crown:
Demand 01.0174 -02
Cables 02 .02 .02%

23.80 Poland, cents a mark:
Demand 02% ,02'4 .02%
Cable .02% .03

20.30 Hungary, cents a crown:
Demand 14 ,14% .14%
cables 15 ,15% ,15%20.30 Jugoslavia, cents a crewn
Demand .32 ..'12 .31
Cables 33 .83 ..",2

19.30 Finland, cents a ninrk:
Demand 2.05 2.0* 501
Cables 2.1*1 2.06 2.05

20.26 Czechoslovakia, Cents a crown:
Demand l.i'.fl 1.0* 1.78
Cable 1.07 1.66 1 70

19.80 Rumania, cents a leu:
DeP and 77 .78 .70%cables 78 .70 .SO'i

$4.40 Turkey, cents a pound:
Demand 05.50 00 "A 70 00
Cables 87.50 68.50 72 00

FAR EAST.
106.3! Shanghai. cents a ts

Demand 00.76 13,TO 67.50
cabl»« TO.25 70 25 08.00

78.00 Hongkong, cents a dollar
Demand 52 00 62.75 52.T6
Cables 62.60 63.00 68.00

NEW YORK STOCK EXCHANGE QUOTATIONS.
TUESDAY, MARCH 7, 1»22.

Day's sales
1922..,| (-Closing.I^JivTjHigh.I Low. Bid. Ask. |ln$.; Sales.

16
41 %
56
17
%

69%
105%
47
36%
61 a;
65
40%
40%
62%
103%
44%
104%
152
12%
24%
54
G%

139%
15%
70%

102
82%
45%
11%
34%
59%
111%
117
80%
6
14%
48%
91%

138
34
96%
74%

100
35%
120%
142%
138%
8%
23%
77
88%
29%
50%
20%
41%
79
78%

100
88%
90%
4

1020
17%
31%
23
24%
109%
38%
24
%

61
93

109
66
8%

67
24%

110
12%
9%

85
2%

127
40%
92%
34
28%
12%
75%
54%
6%

140%
15%
3r.%
70%
35%
74%
60%
8%
17%
39%
7%
24%
38%
69%
69
42%
80%
94
18%
2S%
57%
91%
46%
29%
45%
77%
2%
12%
71
106%
15
60

10%
31%
45%
13%
%

65%
101
37%
29%
55%
57
31%
31%
51
98%
32%
93%

141
7
19%
51
4%

127%
12
58
78
72
38%
9%
29%
55%

102
112
82
3
5%
43%
86%
109%
30%
91
54%
84
23%
114%
129%
126

6
17%
67
78%
22%
47
16
29
75
75 V,
91%
85
83
2%

970
13%
24%
16%
9%

102%
33%
19%
%

51
91%

104
55%
4%

58
20%

100
6%
5%

70
2%

115
28%
87%
28%
20%
10%
68
43%
6%

119%
11
29%
63%
32%
4 7 «¦:
54
3%
12%
31%
5%
18%
29
59
59
30%
70%
83%
15%
25%
54
87%
41
24
38
64%
1%
5
55%
85
12
45^

107% 91%
115%
36%
67%
24
12%
36%
63%
19
72

113
119%
107
25
3%

148%
18
6
25%
82%
11%
18%
84%
85%
13%
19%
59%
65%

103
99%

157
10
78
38%
30%
19%
76%
36%
86%
26%
11%
90%
2%

102
20
15
6%
79%

103
4%

10
41
3%
9%
9%
38%
31%
92%
16%
72%
34
59%
13%
72
52

111
31%
52^4
14%
8%
15%
48%
15%
61
106%
110%
100%
18%
2%

125
14%
2%

22
76%
7
11%
75%
76%
11%
12%
45%
55%
90
94

136
8%
67%
34%
26%
12
70%
81%
77%
25%
7
44%
1%
82
15
10%
3%

70
97%
3%
5%
37%
1
3%
6%

33
26
79%
13%
62%
24%
54
11%
60
46%

71%! 63
26% 22
17% 12%
85 24
3 I 1%

15
42
50
15
%

56%
105
45%
36%
60
64
39%
37%
58%
101%
44%

104
152
10%
24
53
5%

133
14%
68
101%
78
43%
10%
31
55%
109%
116
88
5%
14%
48
90
126%
33%
95
74
99
28%
119%
134%

15%
44
51
15%
%

67%
105%
46
37
60%
66
40%
38%
59%

103
44%

105
163
10%
24%
55
5%

136
15
68%
102%
80
44
10%
31%
57
109%
89
6
14%
48%
90%

128
33%
97
74%

100
29

120
134%

131% 132
7%

23
77
87%
25%
49%
19
40%
78
78
96%
85%
87
3%

900
16%
27%
19
21%
106%
37
22
%

58%
90%

107
64%
6%

57
19%

100
11%
9%
81%
2%

125%
39%
90%
32%
25%
11
72%
53%
5%

135
13
35%
69%
34%
73
59%
8%
17%
38
6%
22%

8%
23%
78%
88
26
49%
20%
41
79
78%
96%
86
89
4

950
17%
28
20
22
106%
37%
23%
%

59%
91%

108
64%
G%!

60
19%

104
11%
9%

83
3

126
39%
92%
33
26%
11%
73
53%
5%

135%
14
35%
69%
34%
73%
69%
8%
17%
38%
7%
22%

1000
400
300
700
300

2200
200

2700
2200
1600
100
800
200
200
100

14700
900
500
300
700
100
500
100
200
300

7800
500

1300
1100
1500
300

1200
100
100

6500
8100
2900
200
200

1600
100

4400
500

1700
4900
1400
400
100
100
100

4000
100

4300
100
700
10

1100
500
100
100
500
15
100

4000
100

Adv Rumely .

Ad Rumely pt.
Air Reduction.
Ajax Rubber..
Alaska Juneau
Allied C & D..
A1 C 4c D pf...
AIlls Chalmers
Am Ag Chem.
Am Ag Ch pf.
Am Bank N..
Am Beet Suk.
Am Boach M..
Am Br S & F.
Am B S & F pf
Am Can
Am Can pf..
Am Car & F.,
Am Chicle ...

Am Cotton Oil
Am Cot Oil pf
Am Drug Syn.
Am Express ..

Am Hide & L.
Am H & L pf.
Km Ice
Am Ice pf....
Am Int Corp..
Am La F F E.
Am Linseed .,

Am Linseed pf
Am Loco ..

Am Ix>co pf
Am Radiator..
Am Saf Razor
Am Ship & C
Am Sm & Ref.
Am S & R pf..
Am Snuflf ..

Am Steel F.
Am Steel F pf
Am Sugar
Am Sugar pf..
Am Sum Tob.
^Vm Tol & Tel.
Am Tobacco

1922. 1921.
850,875 448,425_
|Op -n- High-1 Low-1
uig. est. est.

l-i%
40
50
15
%

57%
103%
46
W%
58%
64%
40%
38%
58
102%
42%
104
150
10%
24%
63%
f.%

135%
14%
68%
97%
79
43%
10%
31%
56
109%
117
87%
5%

13
47%
90%
126%
33%
96%

l 74
99

1920.
1,427,269

Clos-I Net
luff. |Oh'nfi«.

15
41%
50%
15
%

57%
105%
46%
36%
61%
64%
40%
38%
59
102%
44%
104%
151
10%
24%
53%
5%

135%
14%
68%

102
80
44
10%
31%
56

.109%
117
87%
6
14%
48%
90%
126%
33%
96%
74%
99%) 99

28%1 29 28
120 120% '119%
133 1134% [133

14%
40
50
14%
%

56%
105%
45%
35%
58%
64%
39%
37%
58
102%
41%
103%
150
10%
24
53%
5%

135%
14%
68%
97%
79
43%
10%
30%
55%

109
117
87%
5%

13
47%
90%
126%
33%
96%
73%

Am Tobacco B'132%!l32%'131

10

!6% 37
67% 68
65% 66

40%
79
93%
17%
27
68%

44%
26%
46
76%
2%
11%

68%i 69%
104 104%
13% 13%
59% 60
106% 1106%
113%!114%
34% 35%
56% 56%
24 24%
12%! 12%
36%| 36%
56% 57

40%
78%
91%
17
26%
65%
90
44%
26
41%
76
2%

11

10

17%
71

111
114
106%
28%.
2%1

144
16%
5

25
81%
10%
16%

19%
72%

112
115
106%
28%
3%

145
16%
6%

30
81%
10%
16%

Am W W & El
AWW&E6% pf
AWW&E7% pf
Am Woolen ..

Am Writ P pf
Anaconda ....

Ann Arbor ...

Ann Arbor pf.
As D O 1st pf.
As D O 2d pf.
Atch, T & S F.
A, T & S F pf.
Atlantic C L..
Atlantic Fruit.
Atlanta- Ref..
Atlas Tack ...

A. Gull' & W I
A, G & W I pf

900!Austin Nichols
11200lBaldw1n Loco.
1100 Bait & Ohio...
100 Barnsdall B...
lOn'Hatopilas
15 Beth Steel ...

200 'Both S 7 pc pf
lOOlB^th S 8 pc pf

8500 Beth Steel B..
200'Booth Fish
100 Brit E S 1st pf
200]Brit E S 2d pf
lo'Brooklyn Ed..

4900 Brooklyn It T.
HOOji; R T ctfs
400 Brook Un Gas
200!Bruns T & RR
900 Barns Bros A.

8600 Burns Bros 13.
100 Bush Torm pf.

23 23
77 77
88%! 88%
26%
49%
20
39%
79
78
96%
86
88%
3%

900
17

8
23
77
87%
26%
48%
20
39%
79

26%
49%
20
40%
79
78
96%
86
88% 88%
4 3%

900 !900

96%
86

17
28%
19%
23
106%
37%

500>Butterick

27%
19%
23
105%
37
22
%

59%
91
106%
63%
6%

58
20

102
10%
8%
84%
2%

126% 1126%
39% 39?/
92 92

%
59%
91%
107%
64%
6%

58
20

102
11%
9%
81%

17
26H
19%
21%
104%
36%

,.. 32
1400
300
600

7100
400
800

Butte & Sup
Caddo C O & R
Cal Packing...
Cal Petrol ....

Callahan Z & L
Canadian Pac.

700|Carson II Gold
1500|Con Leather .

3001Cen L<?:Uh pf..
400 Cerro de Pas..

8000
300
100
500

1400
100
600
800

Chandler Mot.
<*hes & Ohio..
Chi & Alton pf
Chi & East 111
C<SEI eq tr pf.
Chi Gt West..

%
59%
90%
106%
63
6%

58
19%

102
10%
8%

82
2%' 2%

123%
39%
92
32
23%
10%
72%
51%
6%

15
41%
50%
15
%

67
105%
46
36%
60%
64%
39%
37%
50
102%
44%,
104%
151
10%
24%
53%
5%

135%
14%
6S%
101%
80
44
10%
31%
55%
109%
117
87%
6
14%
48
90%
126%
33%
96%
74
99
29
119%
134%
131

8
23
77
87%
26%
49%
20
40%
79
78
96%
«6
.ftfc
«

17
27%
19%
21%
106%

%
59%
91%
107%
64
6%

58
19%

102
11%
9%

+ %
+ 2%

%
%

%
%
%
%
2%
%
%
%

+
+
+

+
+
+ 1%
. %
+ 2%
+ 1%
+ 1

+
1%
%

. %
+ 3%

%
%

"%
1%
%

+ 1%
+

%
%
1%
%

'%
%
%
i(,
%
%
%
%
%
%

+ %
+ %
. %

+ "%
. %
+ %
."%
. %
. %
. %
+ %
.80

+"%
+ %
. 1%
+ %

+ 'i%

%
%
%
%

l
i%

+

+ i%
+ i%

3
+

+ 1
32%

25% 26%
lo%; n
73 73
51%! 53
5% F.%

134% 135% 1184%
13% 13% 13

35% 34%
69% 69%
84%] 31%
73% 72%59%! 58%

34%
69%
84%
73
59%
8%
16%
87%
6%

17 16%
38% 37%
6%! 6%

Chi. M & St P.| 22% 22% 22%
C, M & St Ppfl 36%1 36%i 36%

1100 Chi & N W...I 67% 68 67%100'Chi Pnou Tool| 66 66 66
10900|Chi, Ii I & P..1 39% 40% 39%

100 C.R.J&P 6pc pfl 79 79 79
200IC.RIAP 7pc |if! 91% 91% 91%

420o i'hlle Copper.. 1G%! 17%' 16%
700[Chlno Copper. 26%! 26% 26%
200 C. C, C & at L.I 66%I 56% 56%
lOOIClU, P & CZ pfl 91 91 91
700!Coca-Cola 44%' 44%' 44%
lonlcol Fuol & Ir. 26%! 26% 26%
200 Co! ft South... 44% 44% 44%

2500|Col Gas & El., 77%; 77V 76%
23O0jCo!um Graph. 2%! 2%: 2%
1400 Col Graph pf. 10%} 11%! 10%
800 Comp Tab R.. 70%I 70% 69

llfiOO'Consol Gas ... 106% 106% 104
9400 Consol Textile 13% 14% 13
1300'Cont Can .... 59 60 59

23000iCorn Prod Ref|l06%H07%>105%
lOOlCorn Pr Ref pf|ll4% 114% 1114

2100'Cosdo.n & Co..! 35
4000lCrucible Steel.1 56%
9600 Cub Am Hug-..! 22%
9600 Cuba C Sugar.! 12
9100 Cuba C S pf..) 36%
6700il>ivis>on Cheml 57%
600'De Beers Am] 18
100 P^ere ft Co pf.' 72
200lDcl & Hudson.1111%
200 Del. X, » W^stlll4

%

+ 1%
+
+
. i

2%
S125%
39%
92
32%!+
25%
11
72%
52%
5%

135%
13
35%
69%
34%
73
59%
8M«+

17
38
6%
22%
36%
67%
66
40% |+
79
91% +
17 +

' 267<,! +
66%!.
91 .

44% +
26% %
44%!+ 1%
76% + %
2% + %

+

83%! 83%84%I 85%
13%: 13%
18% 18%
57% 59
60% 60%
93 95
99 100
155%!l56%!xl2
8%

68
38%
28%
17
75%
34%
85
26%
11%
71%
1%
99%
19%
14%
5

76
99
3%
7
89%
2%
7%
8%
38%
30%

8%
68%
38%
29
17%
75%
34%
89
27
11%
71%
1%

102
19%
14%
5%

77
101
3%
7%

40
2%
8
9%

39
31

90%! 91
15%
70%
27
56
13
65
4G%
62
26%
15%
31%
1%

2%

1001 Detroit Ed Co.
700|Dorne Mines
300! Dul, B a & Atl

106%
24%
8

35
57%]24
12%'
36%
57%
18

4%
55%
22%
11%
35%
55 %
17%

72 72
111% 111%
114 111 4

, 11
69%

1101
13%
60
106%
1114
84%
57
24
12%
36%

+ 1'

8500 filec Btor Bat.'144

15%
71
28
57%
13%
66
46%
63
25%
16
32
1%

400 filk Horn C.
100 Kmer Brant...
800 Emer Brant pf

1600 !=;n(j Johnson..
80.1! Erie
500[Erie 1st pf
7900 Kam Play-Laa
200,'FislMr B O pf.2100'Kifik Rubber..

4700 Freeport Tex..
200 Q«n Am T C..

1720(i Oen Asphalt..
lOO Gen Asphalt pf
IOOiG Cignr deb pf
900 G«a Electric..

4100!Oen Motors ..

200 Gen M'>t deb..
120o[Goodrich
800 (iranby CMftS.
loo|Oray & Davis.

16n Grc*t Nor pf.
200 Grtnt Nor Orel
300 Ouan Hujf pf..
20i' Oreene Can C.

1500 GuaJt Sui:ar...
4200;Gulf States S.
600 Hablrshaw EC
200 llarfman ... .

1500 Hcndee Mfg ..

20i> Hupp Motor ..

30O llydraul Steel.
1200!Houston Oil ..

200 Illinois Cent..
2001 [ndlahoma ...

30o Indian Ref ...

2400jlnsplration C.
240o!rnterboro C ..

lioi' lnterl>oro C pf
800 Int Agrrl Corp.
300lTnt Ag COrp pf
100'Int Cement ..

100' rnt Hurv Co..
1100 int Mer Mar..
3000'Int Mer M pf.
20ii Int Motor Tr.
20o'rnt Mot T 2 pf

3400ilnt Nickel ....

ton Int Nlekel pf.
200o Int Paper ....

300 fnt P pf stpd.
7700 Tnt ('om| Eng
630c Invincible oil.
1600 Trou Products.
280o Island on * T|

16%
«
25%81%'
10%|
16%
83
81%
13%
18%
56%
60%
92%
99%
157
8%
68%
37%
28%
17
75%
34%
84%
26%
10%
70%
1

106%
24%
3

1146
17

?5
25%
81%
10%
16%
84,
85
13%
18%
57
60%
92%
99%

IE
8%
68%
38%
29
17
75%
34%
86%
26%
n%
71%
1%

106%
21
2%

144
16%
6
25%
81%
10%
16%
82%
84%
13
18
56%
58%
92%
99%
155%
8%
68%
37%
28%
17
75
34 %
84%
26%
10%
69%
1%

%
1%
%
%

17%
72
111%
114
106%
24 %

' 2%
144%
16%
6
25%
81% +
10% .
16%).
83% +
85 +
18%
18% +
57
60%
92%
9<J%
155%
8%
68%
88%

+ 1%
+ 1%
+ %

%

%
%
1%

. 1%
+ "%

10o%!l00%)l0019
14%
6%
75

100
3%
7%
39%
2%
7
9
88%
31
90%
15
70
28
66
12%

0 19
14% 14%
5% 5%
76% I 75
100 100
8%
7%
40%
2%
7%
9%
38%
31
90%
15%
70%
28
56
13%

67% 67%
46% 46%
63
25%!
16%
|o%!

l %

63%
25%
16%
32
1%

8%
7%
39%
2%
7
9

38
31
90%
15
70
28
56
12%
66
45%
63
25
16
29%
1%

29
17
75%
34%
95%
26%
11%
71%
1%

100
19%
14%

. 6%

. %

. 1%
+ "%
. %

%

. %
+ 2%4* %
+ i%
+ %

-"%
. %

7f.% +
100 .

8%
7%
39%! +
2%

%

i%
i%

9%
88%
31
90%
15%
70%
21
56
13

) 66
46%
63
25%'+

_ a.

81%!+ 11
1%I+ V

+
+ 1
+ 1
. 1%
_"i
+ %

4810 Bombay, eenta a rnpe#:
Demand OT.124 2*.12H 2* 12'4
Cahlwi 21.87H M.37H 2N 37V,

40.#4 Yokohama, cen*." a yen:
Demand 47.2.1 47.15 47.37V.
CliMnf IT"1' 17" 47'".'

KOIT11 AMHKK'A.
>'2.44 nio da Janeiro, Cantl a milrtis:

Demand 14.2." 14.1fCi lJV7n
CablM .......14,31H 14.20 13.B1* 1

42.4K Hueno* iMren, n>n»< a pi-io:
JVmnn-1 37, t" '. 37 :0 37.00
<"ahl .< 37 "(> 37.MM4 37 00

103.42 t'rummy, cent* n dollnr:
I >rm:ind M.IU'i S2 ."7«4 12.1*
''ablci M.M'i 0 f»2

CANADA.
N«w York fund* In Montrenl. $31.7."> pre¬mium a $1,000: Montreal funds in Naw

York, $37.30 dlflcount a «1,000,

1922.
Year to date 37,581,461

1921.
29.295.537

1920.
48,129,819

1922. J r-Clonins,
Hl«h.| Low. Bid

20%
39
7%
27
65%
43%
88
30%
18%

174
50
58
30 >4
Gl%
100%
102%
116
14%
11%
41%
153% J

10
34%
5%

22
52%
34%
61
25%
15%

110
.44%
43
26%
56%
91
98
107%
11
9
36

108
20% 15%
50 %( 30%
49%
14
60
34
29

11
101
14%
106%
25%
11%
27%
5
%
1%

33%| 22
16%

115
15%

127
28
13%
32%
9%
5%
6%
12%
34%
23%
55%
70%
16
13

121
86
43%
91
99%
4
15%
79%
33%
18%
22%
101%
75
60%
42%
8%

81 V,
28%
3
5%

17
12%
32%
100%
67%
15%
50
57%
52%
12
35%
10%

35
5%

35
20%
22%

ID1vT
Ask. |1n«.| Bale*.

|Opcn- ) HlKh-1 Low-
Ins- eat. tut.

19%! 19%
35% 36
5%
24%
53%
43%
85
28%
15%

136
45%
50%
28
59%
98%
101
115
13%
11%
37

5%
24%
54%
43%
86
28%
15%
130%
46
57%
28%
59%
99%
102%
13%
11%
38

151 % f152
19 20%
50% 50%
41 42%
11% 12%
55% 55%
28 2S%)
25 25%
31%| 32 |
14 14%

112 113
14%; 14%
124% jl25
27% 27%13%t 13%
29%
7%
4%
5%

3%

12

1.20

7% 11%
24%
16
43%
63
12%
10%
113%
69
30%
81
85
I 3
13%
72%
28%
12%
19%
96%
72
44%
38
3%
74%
20%
2%
4%

12T<
9%
24%
98
62%
II
47%
48%
44
7'4
33%
6%

32%
22
54
65%
15
12

119
83
37%
81
88
3%
14%
78%
29%
10%
21%

76% 59%
16%
27%
60
70
35%
102%
92
34%
18%
36%
71
63%
93
28%

10%
19
50%
63
33%
82
89%
28%
13%
27%
7

39
58%

29^L
8
5
0%
11%
32%
22%
54%
66%
16%
12%

122

37%
85
90
3%I ..

14% ..

78% 5
30%I2%
16% ..

22%; 2
99%!
75
57%
43

72%
57%
42%
7

79%i 79%
22% 23
2% 2%
5% 5%

15 15%
9% 10%

31%! 31%
100 100%
66
14%
48%
56%
51
8%
35%

75%
15%

67%
15
48%
56%!
51 %
8%

3;>%
7%

76
16%

26% 26%
59
69%
34%
88
88
34%
16%
35
7%

45
61%90%! 91

18%
67
30%84%!
118% 103%
41%! 30a;

23
76
14%
63
24
66

78
17%
65%!
26
82%!

59%
70
35
90%
90
34%
17%
35%
7%
45%
62
92%
27%
80
18
66
27
82%

115%, 116
41%! 41%

38%! 30%! 31%! 31%
102 100 101%! 101%!
15% 13%! 14% 14%
76% 71%! 73%
11 25% 29
56%! 40% 48%
87% 74 77%
54% 47% 51%
14% 12%! 13%
30% 20».
50% 36
29%
41%
3%
17%
17%

4%
70
23%
43
23%
44
57%
86%
21%
54%
115%
79
35
45%
102%
106
8%,
3%
5%
11%
46%
46%

20%
32%
1%
11%
11%
1%

69-^
10%
35%
18%
34%
43
78%
17%
45%
113% 111
70 70
24%' 34
35% 42

28
48%
27%
40%
3

14
14
1%
4
67%
14%
39%
21%
35
54
84%
20%
52%

95
100

1%
9%
42%
44 .

28% 22
33%

400
24
65%
95
39
11
28%

185
74%
73
46%

145
29%
56%
31%
65%;
10%
46
66%
64%
59%

24%
315
14
57%
88
27
7%
17%

99%
100%
4%
8%
2%
10%
45%
44
26%
31%
350
20
59%
90
35
9%!17%'

73%
30
49%
78
52% 5.20
13% 1|
28%
50
27%
40%
3%
14%
14%
2
4%

68
14%
40%
22
37
56
84%
20%
52%
114%
71
34%
43
99%

102
6
8%
3
10%
45%
44%
26%
31%

400
20%
60
94%
36
9%
17%

125 fl3l%!lSl%
71%
60%
41%
119%

72 V
62
43%

140
20% 27%43%! 44%
16%!
50
2%

87
90
55%

-.51%
101%! 99
37% 32%
96%' 83
118 114%|H;
6.-%! 60M (,.?

9%
30%
30%
07
6%

29%
65
3%
45%
94
60
59
10PM
34*

74c

8
f2%

1

14%
28%
34%f

19%
16 12%
13%' 10%
20%! 13
58 51%
94% 89
iOO 92
57%
40
10%
16%
5%

30
42

1"""
119

49%
15%
7%
13%
4%

2*
27%!l37

14
36
33%
71
8%
7%
23%
15
12%
19%
54
94%
99
56%l
38%!
9%!
14%'
5%

29
38%1149%

73%
63%
41%

111
28
44%
30
65%
4
45%
96
60%
59%101%|
35%
94%
116%
63%
14%
36 %
33%
72
8 %
7%
23%
15%
12%
19%!

|l 17 118
.Exdlv. tEx rights.

56
95
100
56%
39
9%
14%

29'i
39

150
119

6'
n

900
100

10CO
200
100

6100
300

Jewel Tea ....

Jones Bros T.
Kan & Gulf...
Kan City So..
Kan C So pf..
Kelly Spr Tire
Kelsey Wheel.

4700 Kennecott ....

11001Key Tire & R.
60oKresge (S S).
200 Lack Steel ...

800 Laclede Gaa...
500 Lee R & Tire.
300 Lehigh Valley.
3000!Lima Loco ...

100 Lima Loco pf.
lOOjLig & M T pf.
7001 Loews Ino ...

300! Loft lnc
100|Loose Wiles B

19%
36
5%
24%
54%
43%
84%
28%
15% 16

135 1137%
46 46
68 58
28% 28%
58%! 59%

20
36
5%
24%
54%
43%
85%
28%

95%
102%
116
13%
11%
37

100
102%
116
13%
11%
37

19%
36
5%
24%
64%
42
84%
28%
15%

135
46
56%
28
58%
95%
102%
116
13%
11%
37

Cloi-I Net
lnc* jCh'neo
19%
36
5%
24%i+
54%
43%
85%
28%
15%

137%
46
57
28%
59%
99
102%
116
13%
11%
37

1001Lorillard. P... 151%)151% 1151 %|151%
lOOiMalllson & Co.! 19% 19% 19% 19%
700'Manatl Sugar. 50 50% 50 50%
1900|Man El guar.j 40%| 43 40
100 Mkt S R 2d pf! 11%I 11 %1 11%
oOOjMkt S R pr pf
100 Mart-Parry ..

1000 Marland Oil...
100|Math Alk W..

11001Max Motor B.
5001 Mays Dept St.
900'McIntyre Por.

10800 Mex Petrol ...

900 Miami Copper.
5100!Mid States Oil.
HOOlMidvalo S & O
600IM & St L new
100; Mo, Kan & T.
lOOiMo, K ft T pf.

3100 Mo. K & T w 1
3000! M.K&T pf w 1
1300.Mo Pacific ...

18001Mo Pacific pf.
100 Mont Power..
4001 Mont W & Co.
200!Nat Acme
100; Nat Biscuit pf
100 Nat C & S pf.

49001 Nat En ft St..
300 Nat E & S pf.
100!Nat Lead ....

200:NRR of M 2pf
600! Nevada Con C.

1500jN Y Central..
IOOiN Y Dock

1000 N Y, N H & H
2001N Y, Ont ft W
500|Norf & West..
lOOINorf ft W pf..
ISOOjNorth Am Co.

56
28%
24%
32
15%

112
14%

125
27%
13%
29%
7%
4%
6
11%
33%
21%
54
66%
15%
12%

121
36
34
81
89%
3%
14%
78%
29%
16%
22%
99%
73
57%

600! Nor Am Co pf| 42%
4001 No Am Co rts

18001 Northern Pac.
200

1400
100
200
200

2200

Nova S S & C
Okla P ft Rot.
Ontario Silver.
Orph Circuit..
Otis Steel
Owens Bottle..

100 Owens Bot pf.
800; Pac Gas ft El.
100! Pacific Mail ..

3500 Pacific Oil ...

1500!Pan Am P ft T
900!Pan A P & TB
600lPan'dle P ft R|

1700|Penn R R....
600iPenn Seab St.

1300! Peoples Gas ..

1600i Peoria ft East.
2300lPere Marq ...

4W|lVre Marq pf.£X»!Pere M pr pf..
WV I'hlla Co
200lPhillips Jones.
lOOlPhil Jones pf..

2700!Phlllips Petrol f 34%
2600|Pierce Arrow..
1800[Pierce Ar pf..
2100lPierce Oil

%
79%
22%
2%
5%
15%
10%
31%
100%
67
14%
48%
57
51%
7%
35%
7%
76%
15%
20%
59
70
35
89%
89%

56
28%
25%
32
15%

112
14%
125%
27%
13%
29%
7%
4%
6
11%
33%
22%
54%
66%
15%
12%

121
86
37%
82
89%
3%
14%
78%
29%
16%
22%
99%
73
57%
42%
7%
79%
22%
2%
6%
15%
10%
31%
100%
67%
14%
48%
57
51%
8%
35%
7%
76%
16%
26%
59%
70
35
89%
89%

65%
28%
24%
32
14%

111

41%
11%
55%
28%
25%
32
14%

112
14% 14%
123% 1125
27
13%
29%
7%
4%
6
11%
32
21%
63%
66%
15%
12

121
86
33%
81
89%
3%
14%
78%
29%
16%
22
99%
73
57
43%
7%
79%
22%
2%
5%
15%
9%
31%
100%
67
14%
48%
56
61
7%
35%
7
75%
15%
26
58%
70
31%
89
89%

27%
13%
29%
7%
4%
6
11%
32

%
%
%
%
%
8%
%
%

+ 4

+ %
. %
+ %
+ 4
+ %
+ 1%
. %
+ %
. %
+ %
1%

+
1%
%
%
V*
%

'%
%

'%
%

. %

"%
%

ifc

100'Pierce Oil pf..

16% 17
34%! 35%

31%[ 33%!
16%
34%

%45%! %
45%
62%
91
28%

78% 79
17%l 18%
65% 65%.
27 27% 27
83% 84% 82%
115%'115% 1115%

45%
61
91
26%
78%
17%
65%

54%
66*,
15%!.
12

121
86
37%
82
89%
3%
14%
78%
29%
16%
22
99%
73
57%
42%
7%
79%
22%
2%
5%
15%
9%
31%
100%
67%
14%
48%
56%
51
8%
35%
7
75%
10%
26%
59%
70
34%
89
89%
34%
16%
35%
7%
45%
Gl%
91

+ %

%
%

+ 1
4- %
+ 3%

s

41% 41%
33% 33%

102
14%
73%
29%
49%

79
18
65%
27%
83
115%

102
14%
73%
29 M

51%
13%
28
49%
27%
40%
3%
14%
15

4%

35%
56%
84
20%
52%

52%
13%
28%
50
27%
40%
3%
14%
15
2
4%
67%
14%
40%

31
101
14
73%
291£
49%
77
51%
13%
27%
49%
27%
40%
3%
14%
15
2
4% |66%
14%

31%
101
14%
73%
29%
49%
77
52
13%
28
50
27%
40%
3%
14%: +
15
2 +
4% +
67% +
14% +

+

1%
%
%
%
%

'%
%
%

%
%
%
%
%
%

'%
1%
%
%

%
1%

. 2%

+

+

39%! 39%
21%) 22

35%[ 34%| 35
56% 56%| 56%
84% 83% 84%
20%| 20%] 20%I +

52%
114%
70

33% 34%
42

4600'Pitts Coal of P 61%
100'Pitts C of P pf! 91

lOOOjPltts & W Va. 26%
300lPitts ft W V pf

2800 Pond Cr Coal..j1001 Press Steel C..!
300! Prod ft Ref...

2000! Pub Srrv N J.
300! Pullman
2900jPunta A1 Sug. 41 %j 41 %| 40% 41%

29900 Pure Oil
1300 Pure Oil pf...
1000 Ray Con Cop..
900 Reading
600' Rfplotfle Steel
800! Rep Iron & St) 49%
3001 Rep Ir & St pf

1500! Hoy:-1 I) N T..
100|St Jcr Lead...

1500 st L ft San F.
300'St L & S F pf.
900 St Louis S W.
300jSt L S W pf..
200iSan Cec Sugar
400'Savage Arms..
25.Savage Arms..
200 Saxon Motor..
800!Seab Air Line.

1500|Sears Roebuckj 67
600 Seneca Copper 14%
1200 -shell Tr ft Tr. 40
5500 Sinclair Cons..] 21%800|Sloss-Sh S & I
100!So P R Sugar.

8400 Southern Pac.
2 5001 Southern Ry..
100 South Ry pf. 52% 52%! 52%
800 St O of N J pf 114% 114% 114%
200iSteftl & T pf.. 70 70 70
300 Stew War Sp. 33% 34%
600 Strom Carbur, .41 42 41

388001 Studebaker ... 97% 99% 96%200! Studebaker pf. 100% 100% 1100%
1700 Submar Boat. 5 5%| 4%
500 Sweets C of A 3% 3%
100 Tem C & F A. 2% 2%
6001'fVnn Cop & C.| 10% 10%j

4900 Texas Co 45 45%
HOOiTux Gulf Sulp! 44%I 44%
1D00 Tex I' C & Oil! 26%I 26%
2200 Texas ft Pac.. 31% 31%

10'Tex Pac L T..
2200 Thlrd Avenue.
400!Tobacco Prod.
lOOITob {"rod pf..
100 T.SL&Wpf < t B
6900'Transcon Oil..
200!t'n!on Oil ....

1500'T'nion Pacific.
lOOPnion Pac pf.
400'l*nlt Drug Co.
300!l*n Prutf 1 pf.
200'United Fruit.. 1141 %
200|TTn Ry Inv pf.) 27%

1600:l'nit Retail St 44%
3600! I" S C I P ft F 31%
200IITSCTP ft F pf 65%
800'I" S Food Prod! 4

8S00 U s Ind Alen. 44%loofu S Ind AI pf.! 95
600 IT S R ft Imp. 59

4200't: S Rubber... 58%! 59%,
600V S Rub 1 pf. 101% Wl%jl6l%ll6i V +
800 r S S. R ft M.I 34%! 35%' 34% 85% +

16700 f s StP"l 93% 94%' 93%' 94%l
600IIT S Steel pf.. (116%|ll«% 1116 116%| +1100'lTtah Onpp«r..| 62%' 63%l 62%' 63%

14%
35%
33%
71%] 71%
R%! «%
7% 7%
23%
15%
12%
19
56%

+ 2
4- «

+ '

+ %

+ %

2%
%
%

8%
2%
10%
45

%
. 2%
+ %

99%! +
100% .

4%: .

8% .2%|.
10% +
45%' +

1%

385
19
60
92%
35%
9%
17%
131%
73%
61%
44

44% 43%, 44% + '%
25%! 26 |+ iA
30% 31% +

385
20%
60
92%
35%
9%

380 380
19 20 +
59% 59% .
92%! 92% +
35%' 35 % I.
9 9% +
17% 17% +

131 131% 4-
73% 73%!

62%! 61% 62% f
44 44 41

141 %!140%1140% f
27%! 27% 27%! +

44%
29%
64%
4

17%
131%
73%

44%,
31%'
65%
4
45%
95
59%

44%
29%'-
64% .
4

41%! 45 % 4-
95 95 |-f
59 P9%! +
58%' 59%! +

%

i%
%

3
%
%
%
%

m
%

i%
%

500 T"t-ih S'M'tir .

1500 Vanadium ...

1200'Va -''ar Chem
200!Va-Car ch pf.
2800'Vlvaudou ....

lOO'Wabanh
lOOO Wabnsh pf A.
100 Wabash pf B.
Boo'Weber ifeiib
200!West Pacific.
30(i \Wst Pac pf..
500'West Un Tel..
100 West Air Br..
3300'West E ft M .

20n White Motor..
200lWhite Oil ....

800iWick Spen St
l90o!Willyo Over ..

2700!Wlll>s Ov pf..
100 Wilson ft Co..
600 Wool worthioo!w

tin scrip.

14%! 14%l 14%!
3G%| 35% 36%
34%' 33

71
s%!

S3"
71
8%

19

23%' 23',
15% 1»%! 15%
12%| 12%, 12%
19 19
56% 56

93%' 94%! 9"%
loo lion ]ioo56%' 56%! r.o
39 39 j 3M%

14%!
5%

29
39

14% 14kivZ r.i

91%! +
100 +
r.6% +
38 .

9%! +
14% +

29%I 27% 29%'. %
39 39 39

. ..[U8%jl50 148% 150 1+ 1%
>1worth pf.|ll9 |119 |ll9 |119 ..

x Part stock, e In stock, f Part extra.
NOTE.Odd lot transactions are not recorded In separate line unless sales

wero made at price outside of the regular lot range.

nHOLtHi? iw AMUiurw tlvw:Bi» exports prom Nbw todk.
Proflt and losa surplus of the Amerl- T;*r>"i'« from N«mv yorli ji-rt.-rrtny: Wh«a',

ran Umrr-d Company at th« ct< .<« nt ;n#j!Oft bu-Jmts; on", 211,003 buahrla; oat-
1 f*21 Wlis<v>mpnr.-rj (o 2 HIils., hr.ru, hat ... -i,

10,188, 11 nt M; J> of p, '' '.» r.ttonwl
.ocortfln* to the .n.iu.l wpoM Voli IyrMerday. Net lo»« In 1921 was J1.04J,- lf,i<o. 3.K00.400 lb«.; t*of. jn bbla.; larrt,

131,. v v |4,W»2,M3Jt>s,i lubrto»tta» oil, OIO^OOckIIom,

TOPICS OF WALL STREET.

Money In JJetter Supply,
Can money loaned In the New York

Stock Exchange all day yesterday at 4%
p«r cent., and that rate prevailed out -i

*14® until the last fow minutes of busi¬
ness, when a substantial loan against
acceptances was negotiated at 4 % per
cent. Indications point to an Increasing
supply as the day for tax payment
draws near. Time money quotations
were nominal.

IlMerre Bank Meeting- To-day.

The regular weekly meeting of the
directors of the local Reserve Bank will
be held to-day, but there Is expected to
be no Information regarding rates until
after the market's close. Acceptance
circles were stirred yesterday by uncon¬
firmed reports that the rediscount rate
would be cut, but general banking opln-
Ion agrees that there will be no change
now.

Copper Market Improrlni.
Reports from copper men indicate a

continued Improvement In the copper In- j
dustry, which has been reflected in the
last few days' buying of copper stocks
The price of copper metal has stiffene d
materially since the break to 12% cents,
and some sellers yesterday Wf re holding
out for 13 % cents a pound for delivery
up to the end of April. The general
quotation for domestic business, how¬
ever, was 13 cents. , Export business
continues good, with sales reported at
13^4 cents c. 1. f.

Tonnage Drop Expected.
A drop estimated from 50.000 tons up

In the monthly steel tonnage statement
is predicted for Friday, when the United
States Steel Corporation will make pub-
11c Its February 28 figures. It will not
be due to falling off in business, it was

explained, but rather to the increased
rate of operations. Additional units
have been put Into operation In the last
month by the corporation, and as a
result a big hole has been eaten into
its unfilled orders. The January figures
showed a decline of 26,736 tons from
December.

Dnrnnt Motors.

In connection with the sharp move In
Durant Motors stock In the Curb yester-
day It was reported that W. C. Durant,
h* ad of the company, has Just completed
arrangements for big banking conner-
tions in Wall Street for his properties.
It was said that a big order for auto-
mobile wheels placed by the company,
and for which It was able to pay cash
and thus take advantage of a large din-
count, is the first transaction to reflect
the new connection. No Information re¬
garding the report could be obtained
from the Durant offices or from banking
circles in the financial district.

Amerlenn Linseed's Deal.

Although the financial community has
been aware for a long time that the
deal under under which the American
Linseed Company was to be merged with
the powerful Lover lneterests of London
had fallen through, stockholders of the
company were not notified officially of
the abandonment of negotiations until
yesterday. R. H. Adams, presldf-nt, at
the stockholders' meeting yesterday
made the annuncement in answer to the
question of a stockholder. In the last
annual meeting Mr. Adams told the
stockholders that the deal was on, and
In announcing Its abandonment yester¬
day he expressed regret, as he said that
ho felt that the culmination of the plan
would have put the Linseed company
in a very comfortable position.

Chandler Pays Jlenrnlnr Dividend.

No surprise was occasioned yesterday
by the declaration of the regular quar¬
terly dividend of $1.50 a share on the
Chandler Motor Car Company's stock.
Ranking Interests Identified with the
company have expressed for weeks the
opinion that the regular rate would be
maintained. The dividend is payable on
April 1 to stock of record on March 20.

S. S. Krencf.

The S. S. Krrrgn Company's February
sale<< were $3,736,380, against $3,467,652
in February, 1920. In the first two
months of this year Its sale* were
$7,860.<i!)7, against $6,682,951 in the cor¬

responding 1921 period.

St. Pnnl's Ship Contract.

The management of the St. Paul Rail¬
way has not decided whether It will
heed the Shipping Board's order calllnT
for cancellation of the road's traffic eon-
tract with a Japanese steamship line,
.iceordlng to advices received here from
Chicago. "We do not have to decide
until July 1, and will not act prema¬
turely In the matter," H. E. Byram,
president of the road, is quoted as say¬
ing. "I have made no prediction afl to
our action, but T will say that thus far
wo have been unwilling to cancel the
contract because the volume of traffic
affected runs from $6,000,000 to $9,-
000,000 a ye«.r. none of which we want
to lose. We do not know how much we
would lc«e as a result of cancellation,
tout we cannot s^e how public policy
would be subserved by any such sacri¬
fice."

Rat1r«at W*« Conference*.

After a rece.s* of a week the national
leader* of the Brotherhoods of Railway
Engineers and Firemen resumed yester¬
day their conferences with representa¬
tives of the liastern roads In the Orand
Ontral Terminal. At the closn of the
p. sslon officials stated that they would
adh re to their refusal of making of¬
ficial announcements prior to the con-
r!ti«ilrm of the conferences. Resutnp-
t!on of the i''«r1«ys wns taken to Indicate
that a determined effort to arrive at
an egreernent covering wages and work-
In* rules was Vine made, and that hot>e
.if tllnir the lssuea without recourse
to the Itallroad Labor Board had not
b»en abandoned.

Hew R, and O. D!r»oliir».

Frederick H. Rawson and Joseph K
Wldener have been elected directors of
the Baltimore and Ohio Railroad In
r' * of John O. Shedd and W. AverlT
It irrlmnn, who resigned from Its tionrd
under a ruling of »h- Interstate Com-
mere- Commission to retain their direc¬
torships In other companies. Mr. Raw-
son Is the president of the Union Trust
Company oflChlcatro. Mr. Wldener Is a
Philadelphia capltalliit, a director of the
Philadelphia ntid Reading Railway an I
many other Philadelphia financial and
commerleal concern#.

Ill I'l BMC SKItVICE STOCK.
Th" Public Service Corporation of

New Jersey has sold $3,700,090 preferred
8 per rent, stock to Bon'orlght ft Co. and
this firm is offering the share* at 100.
yielding s per cent. A statement Issued
y. sterday said that In J ^21 earnings
available for dividends wire In «*cesa
of S 2 times the present annual dividend
requirements of the preferred stock.

Itn(l) IXOtRASCH ttrcoMR.
Philadelphia and Western Railway

for m21 reports net Income of '141.112
after Interest and taxes, »ufflcl<nt to pay
the 5 per cent, dlv'tlend on Its pre¬
ferred stock and leave a In In nee of
$l«,fi12 for earrlntrc to Its profit and
loss account. Tn the preceding year the
road earned net Inconi" of tlS1,K92.
wi'Tiimv »ki.l nnrtriT mbm.
The Southern Bell Telephone Com-

pany ha«l a net Income of 'T'jo.lns in
1921. the amount left from >'4.249.71 1
ot. r if" revrrue after pavinir c*
r. pi, tares nrd Inti rest. As dividends
t .. ;'nr J1 ' wr» j '>'.! the ycr
hi night a final deficit of »1,079,S32. The
deficit in 1080 was II
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Foundation
Investments

A new illustrated circular
under the above title
graphically decsribes the
history and progress of

Standard Gas &
Electric Co.

whose operated properties
supply daily scrvice to
578 cities and towns, with
2,250,000 population in 16
States.

The Bonds, Notes and
Preferred Stock of this
Company are recom¬
mended to investors for
cash purchase or on our
ten payn-ent plan.
Ask for Circular N11-10

H. M. Byllesby and Co.
Ill Broadway,New York

New Haven Boston Providence
Chicago

Electric Light
Bonds for
Investment

Investors who have hereto¬
fore overlooked the attractive¬
ness of high-grade Public
Utility Bonds and Preferred
Stocks are now their Btaunch-
est exponents. We should
like the opportunity to per¬
sonally discuss their merit*
with investor*.

WC.Lan$eyS Co.
Investments
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